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Wklv sdshu ghyhorsv dq dqdo|wlfdo iudphzrun iru wkh hfrqrphwulf hvwlpdwlrq ri
wkh ghjuhh ri ulvn dyhuvlrq ri frqwudfw jurzhuv lq wkh olyhvwrfn lqgxvwu| dqg fduulhv
rxw lwv hpslulfdo hvwlpdwlrq xvlqj plfur ohyho shuirupdqfh gdwd lq wkh fdvh ri krj
surgxfwlrq1 Zh vkrz krz wkh lqglylgxdo khwhurjhqhlw| d￿hfwv wkh doorfdwlrq ri
frqwudfwhg txdqwlwlhv dfurvv jurzhuv1 Wklv lqirupdwlrq lv xvhg wr hvwlpdwh wkh
frvw ri prudo kd}dug wkdw lqwhjudwru frpsdqlhv duh h{srvhg wr dqg wkh dprxqw ri
ulvn suhplxp wkdw jurzhuv duh lqgluhfwo| sd|lqj wr wkh lqwhjudwruv iru wkh surylvlrq
ri lqfrph yrodwlolw| lqvxudqfh1
Nh|zrugv= Djhqf| Frqwudfwv/ Prudo Kd}dug/ Ulvn Dyhuvlrq1
MHO Fodvvl￿fdwlrq= G;5/ O57/ T45/ N65/ O841
￿Xqlyhuvlw| ri Wrxorxvh +LQUD/ LGHL,
|Qruwk Fdurolqd Vwdwh Xqlyhuvlw|
}Zh duh wkdqnixo wr Odxud Pduwlq iru wkh shuplvvlrq wr xvh khu frqwudfw vhwwohphqwv gdwd vhw1
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4Wkh uhdvrqv iru xqhtxdo qxpehu ri revhuydwlrqv dfurvv jurzhuv lv xqnqrzq1 Zh frq￿ghqwo| uxoh
rxw wkh srvvlelolw| wkdw wkh idflolwlhv ri wkrvh jurzhuv zlwk rqo| ihz revhuydwlrqv lq wkh gdwd vhw zhuh
suhgrplqdqwo| lgoh gxulqj wkdw shulrg1 Lw dsshduv wkdw wkh gdwd vdpsoh kdv ehhq h{wudfwhg udqgrpo|
iurp wkh srsxodwlrq ri doo frqwudfwv wkdw kdv ehhq vhwwohg ehwzhhq wklv lqwhjudwru dqg khu jurzhuv gxulqj
wklv wlph shulrg1
5Dv d frqvhtxhqfh/ zh rffdvlrqdoo| hqfrxqwhu pruh wkdq rqh revhuydwlrq shu jurzhu l lq shulrg w1
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6Wkhuh duh wkuhh w|shv ri ihhghu sljv lq wkh gdwd vhw1 Frpplqjohg sljv duh ihhghu sljv wkdw duh hlwkhu
erxjkw dw dq dxfwlrq ru iurp dq rxwvlgh vrxufh1 Wkh wklug w|sh duh rzq ihhghu sljv zklfk frph iurp
wkh euhhglqj vwrfn frqwuroohg e| wkh lqwhjudwru/ khqfh duh ghhphg wr eh ri vxshulru txdolw|1
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7Qrwlfh wkdw wkh fxuydwxuh ri wkh xwlolw| ixqfwlrq lv jurzhu0vshfl￿f zklfk doorzv pxfk pruh  h{lelolw|
wkdq zkhq wkh fxuydwxuh lv frpprq wr doo djhqwv/ l1h1 zkhq el lv frqvwdqw1
8Wkh dvvxpswlrq wkdw wkh sdudphwhuv ￿ ￿lw dqg ￿ ￿lw ghshqg rq frqglwlrqv dqg yduldeohv nqrzq dqg
revhuyhg e| wkh jurzhu zkhq kh fkrrvhv klv h￿ruw lv uhdvrqdeo| uhdolvwlf1 Iluvw/ wkh jurzhu dozd|v
revhuyhv wkh qxpehu Klw dqg wkh zhljkw ￿3lw ri ihhghu sljv zkhq wkh| duulyh rq wkh idup1 Wkh jurzhu
dovr nqrzv wkdw wkh sljv duh jurzq xqwlo wkh| uhdfk wkhlu wdujhw zhljkw ￿lw1 Ilqdoo|/ wkh jurzhu fdq
dffxudwho| mxgjh wkh pruwdolw| udwh plw e| revhuylqj wkh jhqhwlf pdnh0xs dqg wkh ryhudoo frqglwlrq ri
ihhghu sljv gholyhuhg wr wkh idup dqg wkh ghqvlw| dw zklfk wkh| duh vwrfnhg1
B l 2  1* % &  ' + lw   % 3 
& 46    +  lw   ))) 4 ' 
&6 & 	      2)  &1  
   3          '  
 '  lw) .    3  %+       




 + ' 4A6  486     '7 % 0   
llw lw 





lw 	lw   lwlw











 486+    
lw  	  l  lw
 	lw  l  lw
2 
2








    &+ 0 4@6    	  '+
))   ' l+ *  0 3+    ' (
 & 4 lw6  3)     & 0  
0 '%   '  &     '  
  &' ' '  3 	  )
9Qrwlfh wkdw wkh dssduhqwo| pruh jhqhudo vshfl￿fdwlrq ilw ￿ ! @ +￿l ￿ ￿hlw,xlw lv qrw gl￿huhqw iurp
wkh fkrvhq rqh ehfdxvh zh frxog vlpso| uhgh￿qh h￿ruw dv h hlw @ ￿hlw zkrvh frvw zloo eh
￿
￿
￿ ￿lwh hlw lqvwhdg
ri ￿￿ ￿lwhlw1
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:Lq idfw/ wkh frqglwlrq 5p3 .p33KA3 lv vdwlv￿hg lq wklv fdvh li Klw ? 5￿1 Zh zloo fkhfn hpslulfdoo|
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